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S DINRITHEE 2026 LFHHR, TH26 LIS 73.5 12, [FEEIEH 13.1%, LHFEFF)
3412, [GIHIEK 8.5%, 2Q26 TRFEEIFIL TIHE 1hp E 0.81%, HEBEsftRLls
4 382%, EWEETHY, WA HIZ~IFEF ST,

FSFRIASSIEAZESKRE, IBEGETLELSE—, FibisEm tREE:E:
1H26 FHPRITEWELLIEI 13.1% (RIFERTRER 11.2%, 1Q26 79 10.9%) , FEHEF|
ARSI 8.5% (1Q26 9 8.2%) . NEBFIKAETFRE, @ 2IBMHHA THRFUINE
EEREUGEFRHIAZOZIE, 1H26 FIIEEKINIEIEL] 24% (1Q26 9 21.7%) , TElE
ZiEE 15.7pct, HAHMEIEIKEAEN 11.8pct, BEEERHL 3.8pct. @ HULIFIEREUL
£, 2FBHEEIE; EUEM EERMEHIEXIESRRI, AEWRHISEIEKERESE.
1H26 FUTFEIELTBE 8% (EA 2Q26 i< 15%) , JWEWIGRGRTHIAEZR 0.9pct; Hith
ESREETR 7% (H 2026 T8 12%) , AREERUEE 1.7pct, @ #iEFIBARRK
R "B B T R LSETITREFERR. 1H26 AU LLEE T
B% 3.7pct = 28%, TaEAF)EILIE 6.5pct, @ HEESIRIERISIMISREEY, KEHhE
EAFIEIGIER 7.2pct,

RIEXER: @ RUBIESEIFERT, "BHAE" + "SRR BHSEHWE, B
£ ROE (ESEH 2%, BRIAMIIMBX TG ECAE] 5 5%, 188 ST 8 Ak. 1H26 2
ZRELERE, FREBMNEERMEE, BUSERTASEEERRENTEN. @ 8
RAZAN, SSMBEFFYAE. 2026 ZO—REATTER 9.16% (MEKE 7.5%) , &
FEIRELIRTE 0.2pct, @ HRUKIRFIZSEERE. UXKEHNITE, 2Q26 EAEREE
2.212, BiRESE—ITAIEIRELG) 16.69%; FHERIEIRERLS 2.7 (2, Bk
B&EER 4.01%, @ BERFRFEFITURER, SEREH—TNE, REESETIS
%. 2Q26 FRZE(X 0.81%, MEFHARLEME 0.59%, KEB=HEIE 380%.
HHERITRS EVERELMS NSNS BIRENRT, RiSESZESERN, "5
AT + “ERFE” BhEMWIE: 2026 FHNRITEFEIEUIBE 14.8% (2025 £/1Q26
5 12%/13.7%) , 1H26 $rIEETER 437 {7, EEDHE 2025 25, MTkE, Wommt
8 500 17, FERTHEEEREE. SREWIELT 66 2. NXIFRE, BRHNAIMBX
HIFE L 49%, Tk 1H26 BB 86%., AN ITIHE A EmEXIgD T, 1H26
PINFRXLIMEX 1T (R MEREM+ERRME) SitmmiEE2) 7 . BiI1EdER
FE2RENAERERSTIFASEHNRITREKS. RIKBE, EEIHMNESAN

Eith, BtiSBIREREH—SE "ENWUL" . IR5) ROE BF CRFAMRITHA)
BB IEEMOT, TSR] 2024 & 2 B 2026 & 5 BRGHIRERS) .

s EiE R BT

BATT

BASWAN (B57T)
EEUIN RIS (%) 3.01
BrERERK (BA7TT)

B iREIRR EELIEER (%)
BEEFE (B57T)

I EF ARSI (%)
BRILE (TT/BR) 1.26 1.13
ROE (%)
AREFE (%)
REBER (%)
=R 6.91
g

2028E
17,728.47
12.76
4,754.22
35.89
7,111.99
10.39
1.54
11.30
0.80

2024
12,223.79

2025
12,355.56
1.08
1,181.63
-31.56 4.76
5,068.21 5,348.30
10.16 5.53

2026E
14,119.54
14.28
2,562.41
116.85
5,844.14
9.27
1.26
10.75 10.78
0.82 0.81
418.60 385.86
7.73 6.94
0.78 0.72

2027E
15,722.09
11.35
3,498.61
36.54
6,442.32
10.24
1.39
11.04
0.80
380.80 382.26
6.27 5.66
0.67 0.61

1,127.89

11.63
0.83
483.50

0.77
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REIRGTF

o (HHEBZERFELLER, WECELERF: 1H26 FHMNIRITRE 1.40%, FELLIEF 8bps, He 2Q26 B
Z 1.41%, ZEIRIRT 1bp, NEFRGEMIREE, BN MTEE, SMRERAERT
i, BHRIBEEEOZOIRE. 1H26 £8&F. SHFAIERS IR T 29bps, 26bps &
2.94%. 3.31% (1H25 AREILLEE 50bps. 41bps) , (TERMR. FRRADBIFELL T 36bps,
35bps & 1.54%. 1.46% (1H25 J9EIELEE 30bps. 30bps) .

o FEREMPBERYF, MEERFAREFFEREFTIHNBETESR, SREEIERMRFBRT 5
BT AE" . B EEEROEIRARRE : 2026 HMNRITAREFEZEIALL TIE 1bp = 0.81%,
8 1H26 T INEZHEEIKE AR ERZFRNA 0.59% , B s RSN EAIE T4 382%.
DITURE, WAFREN 0.6%, SEALARFRFVI T 13bps £ 1.69%, FERENMALE
BARRIELNE (RN T 54bps F 2.47%, FERTUEEVITIEL 25%) . HHNE
178 2024 EFALETFITWAIEEREER (1H26 £EUR 2024 FH TR 4 B, BREOFEEN
H—ETEL 9%) , FELCER FASCEA RRFEENE, BAJFIMANR TR RENENEE
B,

o IESITER: HHRTRIRRAZHRIESERIRT ‘X EABERIEIFAAIRTT, BRI
REESEN, RKEBOR. SRR RKENTUE, RFBALLTITHIIFRRZE ROE 12
AHE2rTHRRGESE, EEIBISRFELEARE, $5 "IN TR, DRAEFISERN, Fuit 2026-
2028 F|FEFEFBEIRS B/ 9.3%, 10.2%. 10.4% (JRFUUS 3! 8.9%. 9.5%. 10.3%, L
EEERSTIECHINT) |, METRRMNIIL 2026 £ PB 79 0.72 {2, shZSAREERY 4.6% (LA 2026E
DPS/ERINITE) |, BIRREBABERZEBEERMN, EF "IN K.

o [UHRR: TERMNLRE, J-REEMIISN, SFEMETIH, BEFRE, XiE
2026 F 6 AAF (XRTFAFIHARIINE) HREHHE.

# 1: ElRMARSIERIROSIE, FiBNEREREEES

BIRT 2021 2022 2023 2024 2025 1Q26 1H26
EdREEE 4.5% 8.6% 0.9% 3.0% 1.1% 10.9% 13.1%
IS OGSy 0.1% 7.5% 1.2% -49% 6.2% 14.1% 15.7%
Hrh: HES&E S 10.0% 9.1% 8.5% 7.8% 8.7% 11.2% 11.8%
Hrh: BETEhEE -9.9% -1.7% -73% -12.7% -2.5% 2.9% 3.8%
FEREFIINTIR 2.7% 0.9% -0.7% -15% 0.1% -29% -0.9%
Ethges st 1.7% 0.3% 0.3% 9.4% -5.1% -02% -1.7%
SR (BEAUIALL) -3.6% -2.6% -4.8% -1.3% 2.7% 6.0% 6.5%
73 = T el | 16.8% 20.0% 20.6% 9.5% -0.2% -8.7% -7.2%
Bl Sk 0.0% 0.0% 0.2% -0.2% 0.0% -0.3% -0.4%
SRS TSR 2.9% -0.9% -0.3% -1.2% 2.2% 0.5% -2.6%
1382FaREIGK 20.8% 26.1% 17.4% 10.2% 5.5% 8.2% 8.5%
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*2: PEFWNARMEEIBK, SIBSREF2F

REIRGTF

ez 1H23  2H23  1H24  2H24  1H25 2H25  1H26 53 ST 2023 2024 2025 1H26
gl i 78 4 73 | 33 @ 1 29 § 30 shesr B 17.8% 0 189% M 175% M 163%
it 4 28 ] 98 1 4|0 sof aai @& B | 57%0  93%0  93%0  82%
HE 13 21 || 3] 28|f (4 @ 51 | 28 "= I 75%1  75%0 77%0 76%
mERSURSY | 67 [ 44|[] 66 § 29| @M208 {1 65 RS2 mErmLl 134% 8 146% M 204% M 24.3%
e 40 9|l 30 { 16| W 80 27 W 149 gax 0 150%8 145%0 159% M 17.8%
Efthsgo | 48 (15) 64 (73)| @ 103 9) 48 Hitxd | 03%] 34%
HALEK | 286 92 336 | 76 | | | 150 | HatER 1159.6% %
I8 16 (11) 7 (1 2 (16) (4) 8 11.8% 8 8.0%
BER | 34 128 631 onlll @l @ 4 zEn W 150%8 105%0 75%0 6.1%
bt 7 100 19 9 18 (15) 1 s l 64%1 65%]  59%1  53%
=€ 0 0 0 0 0 0 0 fSEE | 00%  00% 00%|  00%
BENN | 58 1 (26) (29) (23) (58) (7  BEHSR 33.2% I 27.6% [ 22.4% 0 19.4%
T (11) (7) 8 | 36[] (96 7 1 (39 £ 7.2% 7.6% 4.4% 3.0%
B 332 || 95 317 0 82 01 99

BRKR: ARV, BERFERR

% 3: IS TEFIBRGIIESERIIMKIENZEN, 2024 FLRSMMRBSERT

AaENL

9y

MHER~EE (127T)
“git” AREST

T 4
“Git” FRE4T

217 1 281 511 385 575
BT 36 142 176 148 77 19.9% 12.0%
BB T 17 65 66 71 41 11.4% 9.6% 9.4% 6.4%
Bl TIREXsAT 17 41 89 95 29 71% 12.9% 12.7% 4.6%
EFRAFWHRKST 18 69 31 52 50 12.0% 4.5% 7.0% 7.9%
&t 88 316 361 367 198 552% 527% 49.0% 31.0%
BT 9 16 21 10 20 2.8% 3.0% 1.3% 3.1%
BLWsZiT 7 24 14 17 8 4.1% 2.1% 2.3% 1.2%
NSy 6 10 6 28 10 1.8% 0.8% 3.7% 1.6%
BHTRLED RIZfT 8 17 22 24 16 2.9% 3.2% 3.2% 2.5%
KRBT 8 31 4 28 25 5.4% 0.5% 3.8% 3.9%
M TEREDHEIT 38 97 66 107 78 17.0% 9.6% 143% 12.3%
BRD1T 8 19 54 6 10 3.3% 7.9% 0.8% 1.6%
FMEDTT 7 15 34 32 28 2.7% 5.0% 43% 4.3%
MAERX 31T 7 17 24 36 37 3.0% 3.4% 4.8% 5.8%
BT 3 10 12 17 20 1.8% 1.7% 2.3% 3.1%
mXERRFESIT 25 62 124 91 95 10.8% 18.0% 122% 14.8%
BESTT 6 26 18 29 20 4.6% 2.7% 3.9% 3.2%
ERDTT 5 6 22 16 35 1.0% 3.2% 2.2% 5.4%
ESbaxi 4 9 23 36 48 1.6% 3.4% 4.8% 7.5%
DT 3 11 20 17 31 1.9% 2.9% 2.3% 4.9%
BEARISTT E=BOTT 4 15 16 18 32 2.6% 24% 2.4% 5.0%
EWS1T 5 16 21 27 45 2.8% 3.0% 3.6% 71%
EIDT 2 15 15 15 30 2.6% 2.1% 2.0% 4.8%
BHDTT 1 0 25 25 0.0% 3.4% 4.0%
BRSBTS 30 97 135 183 267 17.0% 19.6% 244% 41.9%
ait 333 573 685 747 638 100.0% 100.0% 100.0% 100.0%
BEER: AWK, HARFEHAR
BB MFRFNEE N ZJERIS TS RIS S8 B3 H8m BIEP YRS FIEEUH BR=H
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&4: FEENTHEE, BNGERSSRTE, SRMHSEEE
IR 1H23 | 2H23 | 124 | 2H24 | 1H25 | 2H25 | 1H26

REE 1.74% 1.61% 1.48% 1.29% 1.33% 1.32% 1.40%
S REFEIRER

BEIER 437%  4.22%  398% 3.83% 3.57% 3.45% 3.31%
RS 3.74%  3.60% 328% 2.98% 264% 244%  2.23%
FHRAT 144%  149%  146% 147% 145% 1.62%  1.46%
BN 299%  3.18%  3.02% 263% 221% 1.96% 1.73%
£~ 4.07% 3.96% 3.73% 3.53% 3.23% 3.11% 2.94%
TR AR AER

BIFER 218% 224% 211% 207% 1.80% 1.71%  1.46%
Bl fafk 227%  228% 2.23% 228% 2.13% 2.00% 1.73%
NfFRS 256% 263% 269% 239% 2.16% 1.90% 1.75%
TEa%kE 2.25% 2.30% 2.20% 2.16% 1.90% 1.79% 1.54%
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& 5: BHMIRTT 2026 SFrPIRIVERIRES
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BRI

Income statement Flii@3® (BH75, RMB mn)

Net interest income #FI2IBIN 2,565 2,717 5.9% 26.0% 4,263 5,281 20.1%  23.9% 7,905 8,660 9.5%
Non-interest income JEFSUIAN 1,041 1,032 -0.8% -6.0% 2,241 2,073 42.5% -7.5% 4,319 3,696 -14.4%
Net fee income #FERERIIN 403 273| -322%  14.7% 735 675 104.0% -8.1% 1,059 1,066 0.6%
Operating income EIMIZA 3,605 3,749 40%  152% 6,504 7,354 257%  13.1% 12,224 12,356 1.1%
Operating expenses B3z H -1,067 -1,060 -0.6% 0.9% -2,131 2,127  -12.4% -0.2% -4,706 -4,558 -3.2%
Taxes and surcharges BVt RN -37 -44 19.5% -5.4% -80 -80 10.2% 0.2% -136 -153 12.2%
PPOP $&ERIENVAE 2,538 2,689 59%  22.0% 4,373 5227| 52.6%  19.5% 7,517 7,798 3.7%
Impairment losses on assets BFERIEIRSE -479 -476 07%  57.3% 571 -955|  56.4%  67.3% -1,128 -1,182 4.8%
Loan impairment charges S¥aFIERURIEIRS -411 -466|  13.4%  327.1% 587 877 1122%  49.4% -1,682 -1,000{ -40.5%
Operating profit EMLF;E 2,059 2,213 7.5% 16.4% 3,802 4,272 51.8% 12.4% 6,390 6,616 3.5%
Other operating income/(expense), net EVIMETI#ER -1 9| 1063.1% -428.5% 7 9| -53.7% -226.1% -14 13 -7.8%
Profit before taxation FJjE 2,059 2,204 71%  15.8% 3,810 4263  526%  11.9% 6,376 6,603 3.6%
Income tax Fr{SHi#E -312 412  31.8%  50.0% 571 -724|  59.4%  26.8% -1,103 -1,025 -7.0%
Net profit {8 1,746 1,793 27%  10.1% 3,239 3539 51.3% 9.3% 5273 5,578 5.8%
Minority interest /MRAGIRANES -64 74| 156%  51.0% -104 -138 na na -205 -230 na
NPAT JARRRFSFIiE 1,682 1,719 2.2% 8.8% 3,134 3,401|  53.6% 8.5% 5,068 5,348 5.5%
AT1 shareholders {5ERARR 0 233 na  95.7% 233 233| 188.8% 0.0% 234 314  34.2%
NPAT-ordinary shareholders EiBRRARERSFIIE 1,682 1,486 -11.7% 1.7% 2,901 3,168|  48.5% 9.2% 4,834 5,035 4.1%
Balance sheet WFEffE®E (BHHT. RMB mn) 1Q26 2Q26 QoQ YoY 1H25 1H26 HoH YoY 2024 2025 YoY
Total loans BEFREER 412,589 417,131 1.1% 14.8% 363,497 417,131 11.7% 14.8% 333,359 373,433 12.0%
Total deposits FFFUSER 534,284 527,350 -1.3% 14.0% 462,752 527,350 12.1% 14.0% 416,965 470,578 12.9%
NPLs RREFRARER 3,383 3,379 0.1%  12.2% 3,012 3,379 9.7%  12.2% 2,765 3,079| 11.4%
Loan provisions B¥FRIRIES 12,896 12,900 0.0% -2.2% 13,188 12,900 0.1% -2.2% 13,369 12,889 -3.6%
Total assets BF=ER 859,495 875,726 1.9%  16.0% 754,974 875,726| 10.9%  16.0% 693,714 789,421  13.8%
Total liabilitis Faff/EER 794,301 809,333 1.9%  16.6%| 693915  809,333| 11.5%  16.6%| 638,458  726,073| 13.7%
Equity attributable to parent company AT ENEGE 62,809 63,980 1.9% 9.2% 58,590 63,980 4.8% 9.2% 52,911 61,027 15.3%
Other equity instruments {E5EAR R ELft 10,999 10,999 0.0%  22.2% 8,999 10,999 0.0%  22.2% 9,289 10,999  18.4%
Interest earning assets (avg. balance) SFI94 B&EF~ 732,736 772,365 5.4% 17.6% 642,802 752,551 13.3% 17.1% 573,159 653,528 14.0%
Per share data (Yuan) 588818 (5T)
Shares ZIBRIRA (BHHAR) 4,471 4,471 0.0% 0.0% 4,471 4,471 0.0% 0.0% 3,833 4471  16.6%
EPS 0.38 033 -11.7% 1.7% 0.65 0.71|  485% 9.2% 1.26 1.13|  -10.7%
BVPS 11.59 11.85 2.3% 6.8% 11.09 11.85 5.9% 6.8% 11.38 11.19 -1.7%
DPS 0.00 0.00 na na 0.00 0.00 na na 0.43 0.36| -16.2%
PPOP/sh 0.57 0.60 5.9%  22.0% 0.98 117|  52.6%  19.5% 1.96 1.74] -111%
Main indicators EEHEIE (%) 1Q26 2Q26 QoQ YoY 1H25 1H26 HoH YoY 2024 2025 YoY
ROA 0.85% 0.83%| 0.0pct  -0.1pct 0.89% 0.85%|  0.2pct  0.0pct 0.81% 0.75%| -0.1pct
ROE 13.21% 11.34%| -1.9pct  -0.5pct 12.45% 12.30%|  3.7pct  -0.lpct 11.63% 10.75%|  -0.9pct
NIM g 1.40% 1.41% lbps  10bps 1.33% 1.40% 9bps 8bps. 1.38% 1.33% -5bps
Cost-to-income ratio BEAUIIAEL 28.57% 27.12% -1.5pct -3.8pct 31.53% 27.83%| -12.4pct -3.7pct 37.39% 35.65% -1.7pct
Effective tax rate B T{EFZR 15.17% 18.67% 3.5pct 4.3pct 14.98% 16.98% 0.7pct 2.0pct 17.29% 15.52% -1.8pct
LDR ¥7FtL 77.22% 79.10% 1.9pct 0.5pct 78.55% 79.10%|  -0.3pct 0.5pct 79.95% 79.36%|  -0.6pct
NPL ratio FRE 0.82% 0.81% -1bps -2bps 0.83% 0.81% -1bps -2bps 0.83% 0.82% Obps
Provision coverage ratio 3kEBER 381.16%  381.79%| 0.6pct -56.lpct| 437.91%  381.79%| -36.8pct -56.lpct| 483.50%  418.60%| -64.9pct
Provision ratio $%&¥tE 3.13% 3.09% -3bps  -54bps 3.63% 3.09%| -36bps  -54bps 4.01% 3.45%| -56bps
Credit cost {SRAMA 0.10% 0.11% 1bps 8bps 0.17% 0.22% 11bps 5bps 0.54% 0.28% -25bps
Non-interest income/operating income JEEUZA 5L 28.86% 27.54%| -1.3pct  -6.2pct 34.46% 28.19% 3.3pct  -6.3pct 35.33% 29.91%| -5.4pct
Net fee income/operating income 1%3F4EZEKI (5L 11.16% 7.28%| -3.9pct  0.0pct 11.30% 9.18% 3.5pct  -2.1pct 8.67% 8.62% 0.0pct
Core tier 1 CAR #L—RBATER 8.97% 9.16% 0.2pct  -0.7pct 9.87% 9.16%| -0.2pct  -0.7pct 9.77% 9.53%| -0.2pct
Tier 1 CAR —RAAFTEER 10.87% 11.06%|  0.2pct  -0.6pct 11.67% 11.06%|  0.2pct  -0.6pct 11.78% 11.62%| -0.2pct
CAR BEREE 13.56% 13.75%|  0.2pct  -1.7pct 15.47% 13.75%|  0.5pct  -1.7pct 14.87% 14.46%|  -0.4pct
BREERR: N8R, BAREHAR
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% 6: HHIRITERFIFNER

LIS (%)

Income statement Fiii®& (HBT, RMB mn 2024 2025 2026E 2027E 2028E 2024 2025 2026E 7E 2028E
Net interest income @IS 7,905 8,660 10,904 12,507 14,352 -6.8% 9.5% 25.9% 14.7% 14.8%
Non-interest income JERJSUIN 4,319 3,696 3,215 3,215 3,376 27.6% -14.4% -13.0% 0.0% 5.0%

Net fee income JEFLEEUIN 1,059 1,066 1,119 1,175 1,234 -14.5% 0.6% 5.0% 5.0% 5.0%
Operating income EMKIIA 12,224 12,356 14,120 15,722 17,728 3.0% 1.1% 14.3% 11.3% 12.8%
Operating expenses EikzH -4,706 -4,558 -4,467 -4,422 -4,378 5.1% -3.2% -2.0% -1.0% -1.0%

Taxes and surcharges EJIF -136 -153 -168 -185 -204 18.0% 12.2% 10.0% 10.0% 10.0%
PPOP $h&RIZNVAIE 7,517 7,798 9,653 11,300 13,351 1.7% 3.7% 23.8% 17.1% 18.1%
Impairment losses on assets &= {ERS -1,128 -1,182 -2,562 -3,499 -4,754 -31.6% 4.8% 116.9% 36.5% 35.9%

Loan impairment charges tYaRRi{EIRSE -1,682 -1,000 -2,417 -3,383 -4,638 9.8% -40.5% 141.6% 39.9% 37.1%
Operating profit EdLF;E 6,390 6,616 7,091 7,802 8,597 11.3% 3.5% 7.2% 10.0% 10.2%
Other operating income/(expense), net El/MESE & 87 -14 -13 -14 -16 -17 406.2% -7.8% 10.0% 10.0% 10.0%
Profit before taxation S 6,376 6,603 7,076 7,786 8,580 11.1% 3.6% 7.2% 10.0% 10.2%
Income tax F{5/ -1,103 -1,025 -991 -1,090 -1,201 17.2% -7.0% -3.3% 10.0% 10.2%
Net profit il 5,273 5578 6,086 6,696 7,378 9.9% 5.8% 9.1% 10.0% 10.2%
Minority interest /DA ERINGS -205 -230 -242 -254 -266 na na na na na
NPAT IFEERESFIiE 5,068 5,348 5,844 6,442 7,112 10.2% 5.5% 9.3% 10.2% 10.4%

AT1 shareholders {5cIEARE 234 314 233 233 233 105.1% 34.2% -25.7% 0.0% 0.0%
NPAT-ordinary shareholders EiBRRRRZRSFi0 4,834 5,035 5,611 6,209 6,879 7.8% 4.1% 11.5% 10.7% 10.8%
Balance sheet B fafE& (BHIT, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
Total loans HFREER 333,359 373,433 425,714 485,314 553,258 13.6% 12.0% 14.0% 14.0% 14.0%
Total deposits 17N/ 416,965 470,578 541,165 622,340 715,691 14.6% 12.9% 15.0% 15.0% 15.0%
NPLs ARERRER 2,765 3,079 3,439 3,894 4,413 12.3% 11.4% 11.7% 13.2% 13.3%
Loan provisions BFIRFIES 13,369 12,889 13,268 14,829 16,871 3.9% -3.6% 2.9% 11.8% 13.8%
Total assets =& 693,714 789,421 905,940 1,042,702 1,203,807 15.3% 13.8% 14.8% 15.1% 15.5%
Total liabilitis fafEmER 638,458 726,073 838,474 970,699 1,126,782 15.2% 13.7% 15.5% 15.8% 16.1%
Equity attributable to parent company BATIFFE SN 52,911 61,027 65,028 69,444 74,338 16.3% 15.3% 6.6% 6.8% 7.0%
Other equity instruments {5cA& 5 Elfth 9,289 10,999 10,999 10,999 10,999 54.8% 18.4% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) FYERRT 573,159 653,528 760,101 875,509 1,003,663 13.2% 14.0% 16.3% 15.2% 14.6%

Per share data (Yuan) fFR8&0iR (5T)

Shares ZiBRIRA (HHRR) 3,833 4,471 4,471 4,471 4,471 4.5% 16.6% 0.0% 0.0% 0.0%
EPS 1.26 113 1.26 1.39 1.54 3.1% -10.7% 11.5% 10.7% 10.8%
BVPS 11.38 11.19 12.09 13.07 14.17 5.7% -1.7% 8.0% 8.2% 8.4%
DPS 0.43 0.36 0.40 0.44 0.49 10.2% -16.2% 11.5% 10.7% 10.8%
PPOP/sh 1.96 1.74 2.16 2.53 2.99 2.7% -11.1% 23.8% 17.1% 18.1%
Main indicators EZ8#R (%) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
ROA 0.81% 0.75% 0.72% 0.69% 0.66% -0.04% -0.06% -0.03% -0.03% -0.03%
ROE 11.63% 10.75% 10.78% 11.04% 11.30% -0.33% -0.88% 0.03% 0.26% 0.26%
NIM #RE 1.38% 1.33% 1.43% 1.43% 1.43% -0.30% -0.05% 0.11% -0.01% 0.00%
Cost-to-income ratio FEAUIALL 37.39% 35.65% 30.44% 26.95% 23.54% 0.63% -1.74% -5.21% -3.49% -3.40%
Effective tax rate BRI 17.29% 15.52% 14.00% 14.00% 14.00% 0.90% -1.77% -1.52% 0.00% 0.00%
LDR $¥7LL 79.95% 79.36% 78.67% 77.98% 77.30% -0.70% -0.59% -0.69% -0.68% -0.68%
NPL ratio RREE 0.83% 0.82% 0.81% 0.80% 0.80% -0.01% 0.00% -0.02% -0.01% 0.00%
Provision coverage ratio {REERE 483.50% 418.60% 385.86% 380.80% 382.26%|  -39.27% -64.90% -32.74% -5.06% 1.46%
Provision ratio RESHY 4.01% 3.45% 3.12% 3.06% 3.05% -0.38% -0.56% -0.33% -0.06% -0.01%
Credit cost {SFRF 0.54% 0.28% 0.61% 0.74% 0.89% -0.03% -0.25% 0.32% 0.14% 0.15%
Non-interest income/operating income JERUIA LY 35.33% 29.91% 22.77% 20.45% 19.04% 6.82% -5.42% -7.14% -2.32% -1.41%
Net fee income/operating income J&FFLEERIA LL 8.67% 8.62% 7.92% 7.47% 6.96% -1.77% -0.04% -0.70% -0.45% -0.51%
Core tier 1 CAR #&O—RAARFEER 9.77% 9.53% 9.37% 8.96% 8.58% 0.40% -0.24% -0.16% -0.41% -0.38%
Tier 1 CAR —REARFTER 11.78% 11.62% 11.22% 10.60% 10.04% 0.97% -0.16% -0.40% -0.62% -0.56%
CAR BAFER 14.87% 14.46% 13.86% 13.05% 12.32% 0.84% -0.41% -0.60% -0.81% -0.74%

BRKR: ARUER, BERFEHRR
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& 7: EHIRITIHEILEER (IR 48 2026 £ 8 B 26 H)

- X it BHRREDHE P/E(X) 4:10,9) ROAE ROAA BREgEs=
LHiRe fuss (7o) ({Z7T) 26E 27E 26E 27E 26E 27E 26E 27E 26 27E
EIRIRIT  601939.SH 10.67 709 807 775 075 070 96% 94% 075% 074% 36% 3.8%
FERIT  601988.SH 6.20 758 832 788 070 066 86% 86% 068% 067% 37% 3.8%
Z@RIT  601328.SH 7.17 1,647 696 678 053 050 77% 75% 062% 0.60% 45% 4.6%
HpfEIRIT  601658.SH 5.08 795 731 707 057 054 80% 7.8% 046% 045% 43% 4.4%
1BRRIT 600036.SH 39.80 4,214 675 644 084 077 13.0% 124% 1.16% 1.14% 51% 52%
PEHREIT  601998.SH 8.65 425 704 676 062 058 91% 89% 071% 071% 44% 45%
R4&ERIT  600016.SH 3.52 856 603 611 026 026 45% 43% 036% 035% 54% 5.0%
EAIR{T  600000.SH 9.21 1,106 628 594 040 038 65% 65% 051% 051% 46% 4.8%
MIRIT  601166.SH 18.21 2,754 514 492 044 041 88% 87% 070% 069% 59% 6.0%
HAIRT  601818.SH 3.09 487 534 530 035 033 67% 64% 054% 052% 57% 57%
#EiRT  600015.SH 6.77 345 437 448 032 031 76% 70% 056% 051% 62% 6.1%
P&4RfT  000001.SZ 11.73 1,009 547 527 047 044 89% 87% 074% 074% 51% 53%
HESRIT  601916.SH 2.97 425 680 679 044 042 66% 63% 039% 038% 48% 4.8%
BSIR{T  601009.SH 11.72 619 643 588 073 067 119% 120% 073% 069% 48% 52%
THERIT 00214257 34.04 1,151 704 620 091 082 136% 13.9% 086% 0.85% 35% 4.0%
JT7MRT  600919.SH 12.16 1,742 635 581 078 070 129% 127% 073% 068% 46% 5.0%
E#3R1T  601229.5H 9.72 890 571 550 052 049 95%  92% 074% 074% 53% 55%
FMERIT  600926.5H 16.80 826 6.05 542 081 073 142% 142% 084% 084% 39% 4.4%
FIMERIT  002966.5Z 8.71 323 694 627 072 067 108% 11.0% 072% 0.69% 41% 4.6%
RERRIT  601838.SH 18.79 409 590 550 081 073 145% 140% 095% 092% 49% 5.1%
BEKIRT  601963.SH 11.20 77 684 613 067 062 102% 105% 061% 058% 41% 4.4%
F&iRT  601665.5H 6.61 249 655 569 077 072 122% 131% 075% 0.74% 38% 4.4%
BEiJRT  601187.SH 7.20 85 741 684 067 062 93% 94% 061% 060% 35% 3.7%
Fi@tR1T  600908.SH 5.53 84 533 511 050 046 97% 94% 081% 078% 45% 4.7%
EHIRIT  601128.SH 6.39 212 455 412 060 054 140% 138% 1.18% 121% 3.8% 42%
JIREiRIT  002807.SZ 4.09 104 508 478 052 047 106% 103% 094% 092% 27% 2.8%
BAIRIT  603323.SH 436 84 449 423 047 043 109% 106% 090% 0.89% 44% 46%
ka7 002839.5Z 441 85 553 529 053 049 101% 97% 087% 086% 27% 2.8%
WERT  601528.5H 5.07 86 503 494 047 044 97% 91% 079% 073% 41% 42%
LL4RT  601860.SH 2.60 71 744 725 042 037 59% 54% 043% 042% 29% 3.0%
PREMT  601825.5H 8.97 505 690 669 063 060 95% 92% 079% 0.77% 48% 4.9%
WRE{T  601077.SH 6.89 362 600 550 055 051 96% 97% 078% 077% 47% 5.1%
A [RIRRTFLY 663 630 064 059 100% 98% 074% 0.72% 4.6% 4.8%

BEEER: Wind, 28U, BHRRAR
i REWEmER=TTN DPSMIEN, Ul DPS=HEZEIRIARFAIE DAR/EIRE, HEho IR FRiiks
Hl, HEEERIRASFERRARE BTN,
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE, FRSEEMINER, My, ENHERRS FUARENATIOMSRE. AARER, FE, BEFREE
MRS BRI i B s EE s IR R A M,

5288X0EREE

ANBDRETHARBIESERAT. ANBEFEIBSEEEEERSE, BSIESRESEWETFA. AATKREA
MWEXEFTER TURFE R B AR EIREINIRERN, R8s S B EARINR U R IRTIRS . AN EERE
BERKZEZEMMEBITRENS, EATEIE compliance@swsresearch.com EH A X BEARHE R
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA
SEIREBA 2] 021-33388488 maojiong@swhysc.com
He4bRIRA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
HIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BRI TR AR
IESAREITR :
LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:
SEN (Buy) : EXgETFIARI 20% LA L
1#3% (Outperform) . HERSETHIHERM 5% ~ 20%;
it (Neutral) . HEXITIEERIE - 5% ~ + 5% Z AN,
F#F (Underperform)  : HEXIS5 TR 5%LAT.
T A BT -
LURERE 6 MAR, T T HinE SRRk IinE, EXNT:
&fr (Overweight) L AT AT R
it (Neutral) AT SRR RIERFFE,
&% (Underweight) D T EsTFE AR,

HAVELUREES, TRIEBSATHUIRAARBINTRARNERITRINE. BAIRAOSEITRAR, FRRREIETL
BRI, RBELNGEZHIEBSAIRERR T MARISIRER, LSRR eEMLINEMEEE BNER. &8
ERNFERERERS, LERBERSSBERIMRSER, FAUKEEREITRERETES. PIROEERE AT
K&, WMREEBAIRYTILSSEEXE, TLUDRAIANHERREL.

FRERBRIEIEEE D IFR 300355 (ARR) . 1EEPEDIEER (HER) . 9HmATIEE (E5R)

P

MREH EESHRAEMESMRAERAT (RETHEAERIESERAS, UTER "ANTE") EhEARLIIERMD
(&8, ). B3R kB, (UEALTNER (BEAEIEIMIHEEEEEZEHNER) FH. A20584F2
FEAREIAREMAEANZR. ERNSAREIEXNRENEERR. BiEEEFEREMRMANEEEE, T
AKNE) http://www.swsresearch.com RUATIEAISEEIR S 0, ANEHNESEFIEELE.,
FRERETELTHEERS, BANENMRUEZEEENETL Y. EitsEt. MREFENER. T, Bk
HENFRMAEFESEZ R, FAHENEBMA H S WSIIESs MR ERONNES. NRESFERIVER. EURE
MR AT FAGARE L BAOFIE, RREMSIESESIRERNANE. MEMIRERNTTEES R, AR
H, ANETEHSAREMEER. BURENRA—EE9RE.

EPNEEEE AN T RFEN Re N AR SZMMRNFIE PR, ANMARE M EHIRERRIE—ER, EFPNE
FEHIERREHETHRIBRENE. AABFRBIRR, AR SHIEF LU S RIS ARG S 18IS
QEIREK, (AR S FIESR RN E S RIESS SRR PES OSUREII AT, NMREFAIENIRERIRS
AIRERNES M BIER, TREFPAANSEEYN. AATRBERNRERDEEENIIZPEHIREER. USRS
FTE., ANEEEZENEFNEEARESNEIELSENEEGHSEHSEERR, Uk (FEXE) ZaMISEma.
EFHEABR T, MMEEPISESRRIANENH AR EHTAREZN., EEAIERT, AATARIHHIAEFEA
MREFEERIANSHTS I BT ERAREHTRE. HHENE, REFTEE, EARENBKRAIERLATNER,, BT
EFARESEHE AR R B AIR S E R IR RS I AR,

NREHRNAELABE, BTFIEATER. AAENAREERE—INF., BRIESEPEER, SURRSHIEE
MEEMAGYBA LR, REANBBLEPBEEN, FREMHAISBSIIRELMHTA X EHIR AN, SENEE
SHR, ERDRATFTEMA, SLUHTRIBAATRRNEMSRFER. ArEARSPERIEIR. RSRCkR
IBYARABEIR. RBIFCRIFG, FRAALNTER, HIADTE B R MER MBI,
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